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Business Activity for the 4 weeks ending May 17 was 
18 per cent above the corresponding 4 weeks in 1946, hav- 
ing risen 2 per cent from the previous 4-week period in 
April, 1947. Business activity in the first 4% months in 
1947 has averaged 17 per cent above the first 4% months 
in 1946. 

Commercial Failures have increased radically in number 
in 1947. Three hundred twenty-two failures were reported 
in the 4-weeks period ending May 17. This represents an 
increase of 23 per cent over the preceding 4 weeks and 
308 per cent increase over the corresponding 4 weeks in 
1946. 

Income Payments declined 1 per cent in April from 
March but were 11 per cent higher than in April, 1946. 
Salaries and wages income which is the largest component 
of income payments, had a parallel decline compared with 
March and a gain compared with April, 1946. 

Industrial Production, which in the first 4 months of 
1947 was 17 per cent higher than in the corresponding 4 
months in 1946, declined 1 per cent in April from March. 
This is a change in physical vol- 
ume, which is measured by the 
Federal Reserve Board index. 


Steel Production in April was BUSINESS INDICATOR 


The Trend of Business 


OHIO AND UNITED STATES BUSINESS 
April, 1947 Compared with April, 1946 
% DECREASE % INCREASE 


only fractionally under the March 
output. In the first 4 months of 
1947, the production of steel aver- 
aged 61 per cent greater than in 
the corresponding period in 1946, 
reflecting the maintenance of pro- 
duction schedules in 1947 as con- 
trasted with the period of inter- 
rupted production in 1946. 

Electric Power Production 
climbed 3 per cent in April but 
was 17 per cent higher than in 
April, 1946. 

Machine Tool Shipments con- 
tinued to decline in April. The 
value of shipments of machine 
tools in the first 4 months of 1947 
was 3 per cent less than in the 
same 4 months of 1946. 

Construction Activity increased 
in total only slightly in April, 
contrary to the usual seasonal 
trend. The increase, in fact, was 
due entirely to a few large public 
works and utilities contracts awarded which offet a decline 
in residential construction. In the 4 months of 1947, total 
construction was up only 2 per cent from the same 4 
months of 1946. 

Retail Trade, as indicated by department store sales, 
held at about the same level in April as compared with 
March and was 4 per cent higher than in April, 1946. 

(Continued on Page 2) 
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COMMERCIAL FAILURES (NuMBER) 


COAL PRODUCTION 
TOTAL CONSTR. CONTRACTS ‘na 
RES. CONSTR. CONTRACTS 
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IN OHIO 


General Business Activity as indicated by bank debits 
for 16 cities, increased 2 per cent in April and for the first 
4 months of 1947 averaged 20 per cent above last year. 

Commercial Failures in Ohio, as in the United States, 
have been increasing in number. The percentage increase 
from 1946 is great but the number of failures is still not 
high. 

Agricultural Income declined 3 per cent in April as 
compared with March. This decline was due to an 11 per 
cent decrease in the value of meat animals marketed 
which offset small gains in the income received from mar- 
keting of dairy products, grains and poultry and eggs. 

Electric Power Production in Ohio declined in April by 
about the same percentage as in the United States. How- 
ever, for the first 4 months of 1947, electric power pro- 
duction averaged 31 per cent higher than in the same 4 
months of 1946, as compared with a corresponding increase 
of 19 per cent for the United States. 


Construction, as measured by the value of contracts 
awarded, increased 1 per cent in April from March. How- 
ever, this increase was due to a 
20 per cent jump in contracts 
awarded for nonresidential proj- 
ects which offset declines of 8 per 
cent and 5 per cent in the resi- 
dential and public works and util- 
ities classification respectively. 

Retail Sales of 2656 independ- 

ent stores in Ohio were 4 per cent 
higher than in March and 15 per 
cent ahead of April, 1946. Sales 
of department stores in April 
were up 1 per cent from March 
and 3 per cent from April, 1946. 
Sales of new cars continued to 
increase. In 43 Ohio counties, 
eee 14,733 new passenger cars were 
sold in April, a gain of 7 per cent 
in March and 151 per cent in 
April, 1946. 
Aq Bituminous Coal Production de- 
oe clined 16 per cent in April from 
March. The first 4 months of 
1947 it averaged 23 per cent 
higher than in the corresponding 
4 months in 1946. 

Placements by the U.S.E.S. in 
Ohio increased 10 per cent in 
April from March, and the number in the registered-for- 
work file of the U.S.E.S. declined 4 per cent. 

Unemployment in Ohio, as measured by the average 
weekly number of persons receiving unemployment bene- 
fits, as reported by the Ohio Bureau of Unemployment 
Compensation, declined 13 per cent in April, 1947 from 


March. The number of unemployed, by this measure, in 
(Continued on Page 3) 
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(Continued from Page 1) : 
Sales of independent retailers in many lines decline 


1 per cent in April but were in total 18 per cen 
higher in the first 4 months of 1947 than in th 
same 4 months of 1946. 

Wholesale Prices, which in the 4 months of 194 
have averaged 34 per cent higher than in 1946, de 
clined 1 per cent in April. This decline was largely 
a decline of food and farm product prices. 

Retail Food Prices declined 1 per cent in April 
from March. Food prices in April, 1947, however, 
were 33 per cent higher than in April, 1946. The 
April decline in retail food prices was hailed as the 
long-awaited beginning of a downturn in food prices 
at the retail level. However, in later months the 
indicated downturn has not been realized, meat 
prices, for example, having spurted upward in recent 
weeks. 

Bank Loans made by member banks in 101 cities in 
the United States increased 15 per cent in the month 
ending May 14, 1947, as compared with the corres 
ponding months in 1946. The increase in total loans 
was primarily an increase in business and agricul. 
tural loans and in real estate and other loans, which 
offset a 57 per cent decline in brokers’ loans over the 
period. However, brokers’ loans for the month ent- 
ing May 14, 1947 increased somewhat over the 
volume outstanding in the previous month in 1947. 

Total Investments of member banks in 101 United 
States cities declined in May, 1947 from May, 1946. 


FOOTNOTES FOR BULLETIN TABLES 


»Preliminary ; *Less than 0.5%; 7More than 1,000% increase; 
+Change in number of failures; ‘*Figures in parentheses sho 
number of firms reporting this month; Data not available; 
‘Only percentage change available; 4A djusted for seasonal 
changes; *Bureau of Business Research estimate; tAdjusted for 
number of working days; *Not including government financed 
projects; ®Includes additions, alterations and repairs along with 
residential and nonresidential ; * Weighted. 

Primary Sources: 

Computed from original data collected by the Bureau of Bust 
ness Research from: ‘Local Power and Light Co’s.; *County 
Clerk of Courts; 20hio Cleaners and Dyers. 

Computed by the Bureau of Business Research from data co 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept 
of Commerce. 

Computed by the Bureau of Business Research f: special 
tabulations supplied by: "Bureau of Labor Statistics, U. ms. Dept 
of Labor; *Federal Power Commission; ‘Life Insurance Sale 
Research Bureau; and from data of: *Board of Governors of th 
Federal Reserve System ; °F. W. Dodge Corporation. 

Other Data Sources: “New York Times; “Association o 
American Railroads; “Dun & Bradstreet, Ine. ; 18American [rot 
& Steel Institute; “Steel Magazine; 15Federal Reserve Board; 
UJ, S. Dept. of Agriculture; "Commercial & Financial Chror 
icle; %U. S. Bureau of Labor Statistics; “Wards Reports 
Federal Power Commission; “Bituminous Coal Division, U. 
Dept. of Interior; %U. S. Steel Corporation; @F. W. Dodge 
Corporation ; “Chain Store Age; *®U. S. Dept. of Commeret; 
Fairchild Publications ; Standard and Poor’s Corp.; *Dept. of 
Rural Economics, O. S. U.; ®Bureau of Labor Statistics; L 
Polk & Co.; **War Production Board; “Ohio Bureau of Unem 
ployment Compensation. 
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Totals, or Average Indexes for 
4 Weeks Ended on Indicated Dates 
Bus. Activity’® 5/17/47 Comp. Norm. 
Fght. Car Loadings™ Thous. 
Com. Failures’ 5/17/47 
Calendar Months 


tal Inc. Payments™,*,,. . . 
and Wages Income™, a 
Nonagricultural Income, 

Agr. Inc. (Cash from 
Life Ins. Sales 


Securities Issued?7—New.. . Mil. Dol. 
Securities Issued!7—Refunding 


. Number} 


Bank Dbts. ( Excl. N.Y. 1935-39} 


Steel Ind. Oper. Capacity! 


nployment and Pay Rolls” 


Employed—Mfg. .......... 1939 
No. Empl'd—Trade—Retail.. ... 

No, Emp]'d—Trade—Whl’sale 

Rolls—Manufact............ ” 


roduction 


Industrial 185 187|;— 1 + 13 + 17 
Elec. Power Prod.” .. Mil. of K. 20,504 21,246 | — 8 +17 + 19 
Bitum. Coal Prod.™. ...Thous. 7’ 41,120 54,995 | — 25 + ¥ + 25 
Steel Prod.4 Av. Weekiy Tone Thoue. 1,643 1,650 * | + 20 | + 61 
Pig Iron Prod.*.......Thous. Tons 4,830 5,128 |— 6 + 34 + 65 
Mach. Tool Shipments*'... . Mil. Dol. 2 8 |— 6 |— 8 

onstruction (Value of Contracts Awarded—37 Eastern States) 

1928-25 b 133 b b b 
Total © ceccecccccce hous. of Dol. 602,338 | 596,755 | + 1 — 18 + 2 
| 256,668 | 282,881 | — 9 — 31 + 20 
Nonresidential™ .. | 184,317 | 191,908| — 4 |— 22 | — 24 
Public Works & Utils 1 161,353 | 121,971 | + 32 + 26 + 26 


Distribution 


(84 states)™........ 
*Dept. Store Sales*, 


% 


| “266 | “265 | + 


Prices 


* Cost of Living® 
Retail 


* Wholesale Commod. Prices™ ... . 1926 
193. 


148 
156 
188 


124 


ne 


Federal Reserve Banks 5 
U.S. Gov. Securities ... - Mil. Dol. 21,762 
Member Bank Borrowings ” 139 
Member Banks—101 Cities's 
Total Loans ........... 16,968 


™ 1,799 
Real Estate 1,745 
Other * 2,417 
Total lavestments 37,985 | 
Gov. Obligations .. ” 34,506 
Deposits ...... = 39,403 
Time Deposits ........." ” 10,744 
Moneys 
in ... > 28,134 
netary Gold Stock.... 0,878 
Security Markets?? 
Stock Prices-364 Ind. Index’s5-39 117 
Bo 
nd Yid-Corp. Al+ (highgr.) % 2.509 


10,859 


22,660 
145 
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CHANGE Froy 


Month | Yeu 

ITEM 
Apr. Mar. Apr. Apr. | 4 

1947 1947 1947 1947 

Unit from from | 19 
or Index Mar. Apr. | fre 
Base Period 1947 1946 | 194 

General Business 
% | % % 
Bank Debits®,t (16 cities) 1935-39 279 2741; + 2 + 20 |4y 
Commercial Failures! ..... Number 14 10 | + 40 +3867 | +95 
Liabilities** Thous. Dol. 835 538) + 55 | + | 
Life Ins. Sales?....... 1985-89 b 217 b b 
Agr. Income*—total ... ....1924-28 247 255} — 3 | + 81 
Meat Animals .......... ” a 342 384) — 11 | + 48 | +5 
Dairy Products......... ” 241 236); + 2 | +21 |4y 
Grains: 169 164} + 3 | +27 | Ly 
Poultry and Eges.. 179 174/+ 3 | +19 | 44 

e Electric Power Produc.®,f. .. 1985-89] 214 228|;— 4 + 28 
Bit. Coal Prod. 4wks. .ThousTons| 2,631 3,187 | — 16 | +965 [+4 

Construction (Value of Contracts Awarded)*’* 

Total (Index)..............1985-89| 242 240; + 1 —17 
Ma: 291 317; — 8 21 
Nonresidential .............. ” 236 198 | + 20 37 |-—«& 
Public Works & Utilities...... ” 185 196 | — 5 +103 | +2 

Distribution 
Retail Salee—Independent 
Stores (2656)" ....... (See p. 3) e e + 4 + 15 

Dept. Store Sales* ..19385-39 275 272;+ 1 + 3 
Dyers’ & Cleaners’ Sales* (29)* 1939) 293 2741; + 7 + 56 
Passer. Car Reg. New? (48 cos.) 14,773 13,867 | + 7 +151 t 
Truck Reg. New? (43 2,872 3,185 | — 8 + 46 b 
Used Car Reg.? (37 cos.)....... "1 41,731 52,569 | — 21 + 47 » 
Liv. Costs (6 Cit.) Jan.’39 b b b b 

Placements, Unemployment and Unemployment Compensation™ 
Placements by U.S.E.S... ber| 26,642 | 24,124] + 10 + 
Reg. for Work with U.S.E.S. ” 106,658 | 110,595 | — 4 |— 52 |—& 
Total Benefit Payments..Thous. Dol.| 1,825 1,923|;— 5 |—72 |—% 
Av. Revg. Benefits—Wkly. Number| 23,672 27,160 | — 18 |— 70 |—7? 
Wkly. Benefits Per Recipient...Dol.| 17.43 17.58;};— 1 9 |—# 
Unemployment Comp. Fund. Mil. Dol. 501 7 

Employment, Pay Rolls and Earnings® 
Mar. 3 
1947 1947 ma. 
Mar. Feb. 

ITEM Unit , from from | 1% 
or Index 1947 1947 Feb. Mar. | frm 
Base Period 1947 1946 1M 
Number Employed: | % | @ 
. 1935-39 140 + * | + 14 | +1 
e Manufacturing’ (2321)".. ” 138 | 187 | + * | + 20 | +8 
e Tradeand Pub. Util. w (4546) 119 119|— * + 4 
Construction® (824)* ..... 185 | 184, + | + 88 | +8 

Pay Rolls—Mfg.¥ (2321)* .. ” 276/+ 3 | + 86 

Man-Hours—Mfg.¥ (2299)8.. ” 158 155 | + 2 +19 | +2 
Wage Earner Mfg.” (2299)* 

Av. Weekly Earnings..... ...Dol. 51.62 650.37| + 2 + 14 | +1 

Av. Hours Worked ......Number 39.4 388.7 1 -! 

Av. Hourly Earnings........Dol. 1.31 1.30) + 1 14 | +3 

Banking (4th Federal Reserve District) 
CHANGE Fail 
May 14 | May 15 | May 16 | 
ITEM 1947 1946 1945 | | 
Unit mt. 

Federal Reserve Bank $ 

U.S. Gov. Securities . - Thous. Dol. 2,116,367 | 2,075,819 | 1,837,586 | —18,203 | + : 

Member Bank Borrowings ” 16,338 40,215 24,980 | +10,327 | —# 

Member Banks—4th District 

Total Loans ..... Mil. Dol. 1,331 1,118 828}+ 
Bus. & Agr. Loans and 3 
Open Market Paper ” 732 459 875|/+ 12/+# 
Brok. & “Other Secur.” , 
Real Estate Loans.... ” 232 172 
216 162 127) + 21+ 
» Total Investments ....." 8,255 4,040 3,839;— 
Gov. Obligations .. ” ” 2,935 8,747 $3,594; — 
Demand Deposits ......" ” 3,130 2,990 8,197 | + 4) + 

Time Deposits ....... 1,431 1,311 1,123;+ 


* Indicates Series Charted (page 3). For Sources and Footnotes, see Page % 
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IN OHIO 


(Continued from Page 1) 


the first 4 months of 1947 averaged 72 per cent lower 


than in the corresponding 4 months of 1946. 

Weekly Earnings of wage earners in Ohio manu- 
facturing industries averaged $51.62 per week for 
the month of March, 1947, a gain of 2 per cent from 
February and 14 per cent from March, 1946. 


NEW AUTOMOBILE REGISTRATIONS* 


.7 MAJOR OHIO COUNTIES 
Change Per- 
20 A cent- 
Make of Car Apr Mi pr. pr. age 
, 1947 1947 of 
1947 1947 from from | Total 
Mar. Apr. | 4 mos. 
1947 1946 1947 
No. No. % % % 
Chevrolet .......+.+- 2682 1982 + 35 + YF 21 
|. PCC 1401 1485 — 6 + 28 15 
Plymouth .....cccee 1197 1097 + 9 + 23 10 
. 939 925 + 2 + 8 
WD ccccccccccccce 869 759 + 14 + 52 7 
Ponting 820 860 — 565 +632 7 
694 — 9 + 6 
414 — 6 — 2 4 
315 + 138 + 3 
374 — 10 + 65 4 
326 +183 8 
320 — 10 — 28 3 
243 + 9 — 10 2 
135 + 52 + 7 2 
117 + 42 + 7 1 
151 —1l +938 1 
125 — 26 + 7* 1 
64 + 36 + 7 1 
66 — 17 + 25 1 
58 0 + 7 s 
10510 + 7 +161 100 
‘) Does not include Mahoning County. 
* Less than 0.5 per cent. 
RETAIL SALES — INDEPENDENT STORES IN OHIO‘ 
CHANGES IN 
SALES FROM 
Last 
Sales | Mo. Last YEAR 
KIND OF BUSINESS Stores; Apr. | Apr. | Apr. | 4 mos. 
1947 | 1947 | 1947 1947 
from | from | from 
Mar. | Apr. | 4 mos. 
1947 | 1946 1946 
Num 
ber | $000 | % 
FOOD 484| 4,679; — 1|+ 10/+ 18 
Candy & Confectionery . 16 *|+ 4 
Groceries (no meats) .. 46 267; — *|+ 18 
Groceries (with meats) 186} 1,821 6/+ 11 
37 455 | 8i+ 8 
APPAREL 7,226|— 5|— 6|— 
Men's 75| 1,292 + li— 8 
Family Clothing... ... eee 1,918;— 8|—12/+ 2 
Women’s Clothing........ 50| 2,997; — 4|— 4|— 5 
56 685| + Ti— Fi+ 2 
AUTOMOTIVE 224 | 13,208 + +180 | +154 
Motor Vehicles........... 195 | 12,666 + 10/| +139 | +172 
FURNITURE 201; 4406 + 7|+ 15 
187 | 3,776;+ 9|+ 5/+ 11 
Household Appl. & Radios 33| 237/+ 8|+ 49| + 66 
BUILDING 359; 8,968 | + 23) + 20| + 16 
ber & Bldg. Material 157| 5,364) + 18/+ + 18 
153| 2,616 | + 35|+ 29/+ 22 
EATING AND DRINKING 412} 3,820'+ 3/+ 1 
ing Places ......... 
OTHERS laces 83 717) + 
intry General 50 332;+ 5|+ 14 
Department Stores. 53|%6,106|— 4/+ 9 
Drug S 179| 1,326; — 5/+ 5|/+ 7 
Florists 14} 156|+ 1/+ 8 
Filling Stations... .. 64 4/+ 6/+ 6 
ewelry 86 792|— 2|—17/— 8 
Sporting Goods 10} 325! + + 27|+ 30 
656 
(Based on 1939 Census sales).|+ 4/+ 15/+ 19 
Adjusted for number of working days.../+ 4]+ 15|+ 19 


For Footnotes and Sources, see Page 2. 
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Number Employed, Pay Rollsid | 


1938 1940 1942 1944 1946 1947 Total Employment increased fractionally in March} 


pe 
TOTAL MANUFACTURING oe February. As compared with March, 1946, the mail 0.5 per 
wn . verveeevivevane employed was 14 per cent higher. The largest jng Man 
wm in employment in March came in the chemicals anil -roase 
300 300 hicles industries, both of which had an increase of} pet 
PAY ROLLS / —/ cent in the number employed. Declines in March, ae in 
250 | 250 were not greater than 1 per cent in any industry, wl nanuf 
largest in food production and lumber and rubber factur 
| ER empcoveo' |¥ facturing industries. indust 
a 150 Pay Rolls increased 2 per cent in March from occurr 
Ven" As compared with March, 1946, total pay rolls weed group: 
100 > Aanhchhe OQ 29 per cent and in the first 3 months of 1947 were wi and o 
| per cent. Industries with the largest increases in indust 
50 V mm 250 from February were vehicles, +8 per cent; metal proj In a 
CHEMICALS | +6 per cent; construction, +4 per cent; stone, clay gif of 19 
00 l | 200 glass products, +4 per cent. Only 3 major manufacty; up fre 
PAY ROLLS | industries showed declines of pay rolls in March fy emplo: 
hansen EMPLOYED | February. These industries were: rubber manufactur factur 
100 | | 100 
| | | NuMBER 
so os, INDEX 
200 1935-39=100 Crane 
FOOD PRODUCTS INDUSTRIAL GROUP 
| AY | EMPLO | 
' /\| nN Mar. | Feb. | from | from 
99 1947 | 1947 | Feb. | Mar. 
| 1947 | 1946 
50 % | % 
v 350 TOTAL (7826)* 140 | 139 | 4 281 
LUMBER \ | All Manufacturing’ (2321)..... 138 137 | + + 2/+ 27¢ 
Chemicals 152} 150}/+ 2/4 2/4 302 
300 300 Food Products (243) ........ 96 97|— 1\|— 4\-] 194 
\ Bakery (60) ........ 99 | 198 
Miscellaneous (183) . 91 g1|/— 4|- 18% 
250 250 Lumber Products (116) | 166} 168 |— 1] + 39. 
Furniture (53) ..... 149 152 |— + 404 
200 PAY NUMBER 2 Miscellaneous (63) eee 137 138 | — 1) + 28: 
ROLLS EMPLOYED 00 Machinery (445) ..........-- 241 | 241) + *|+ 49: 
= Electrical Mach., Apparatus | 
150 150 and Supplies (116) ..... 296 | 296) + *|+ 57: 
Machine Tools (40) ....... 153 | 171 |— 33 
Material Handling and | 
Power Machinery (13) .. | 157] 159 |— 30 
100 100 Spec. Mach. & Appl. (276). | 143 | 143 | + *| + 30 
| Metal Products (543) ....... 141 | 140|+ 1|+19| 27 
50 Foundry Products and 
1pes, ‘umps, aives an 
MACHINERY Plumbers’ Supplies (14).. | 135 | 133 | + 25 
$50 -W—— 550 Screw Machine Products 
and Hardware (39) ..... 151] 150|/+ 1/422 | 30 
Sheet Metal Work (77) .... | 152} 153 |— *| + 47/+ 82 
500 PAY ROLLS 500 Steel Works and | 
Rolling Mills (74) ...... 122 | 121|/+ 1/+ 28 
/ Stoves and Furnaces (34).. 145 141 | + 38 | + 60) + 26 
450 450 Miscellaneous (280) ....... 183 182 | — 1 | + 34 
Paper and Printing (267) .. 131 131 |} + 6\+ 23 
Paper, ine. Stationery (28) 126 125 + *|+ T/T 28 
400 400 Print. and Publish. (142). 1338 | 182|+ 1/+ 8/+ 22 
Miscellaneous (100) ....... 133 | 135 |— 26 
Rubber Products (46) ....... 167 | 169|— 1|+ 29 
350 — 350 Tires and Tubes (17)...... 166 | 168|— 1|+ 29 
(29) 176} 179|— 1/+11\t 34 
tone, Clay an ass 
300 NUMBER 300 Products (149) ......... 128 | 127|+ 1/+ 23 
MPLOYED Brick and Tile (51) ....... 131 | 129/+ 2|+ 25 
7 Vitreous and Semi-Vitreous ' 
China and Pottery (28).. | 138 | 138 |— *|+ 20 
200 am 200 89} s9|— 21 
Wy Men’s Clothing (48) s9| 90|— =|+ 2 
150 ¢ Miscellaneous (94) ........ 82 
300 Vehicles (93) ......... 140] + 2] 4+ 1 
4 Autos and Parts (59) 123 | 121|+ 56)? 
100 ull PAY ROLLS Cars, Electric and 
250 Street Railway (5) ..... 179} 169|+ 6 | + 62) 7 
iscellaneous 
50 200 Tot. Trade & Pub. Gee \45a6) 119} 119|— *|+ 4/7 
METAL PRODUCTS EMPLOYED Trade (Ret. & Whisi.) (3800) | 118] 116 + 2|/+ SIT 
150 Trans. & Pub. Util. (322) 132} 181|+ *|+ 
150 Construction (824) ........... 135 | 184] + *| +88) 7 
Mines and Quarries (135) ...... e 1] ° 
100 =f ’ 100 Indexes of Number employed and of pay rolls are based on the 


employment of 830,247 persons in 6,040 establishments. Figure 
In most cases fewer establishments report man-hours. 


1938 1940 1942 1944 1946 1947 For sources and footnotes, see page 2. 
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lsad Man-Hours in Ohio Industry 


—8 per cent; lumber, —1 per cent; and textiles less than 
0.5 per cent. 

Man-Hours Worked in manufacturing industries in- 
creased 2 per cent in March from February and were 19 
per cent higher than in March, 1946. The largest percent- 
age increase in man-hours worked occurred in the vehicle 
manufacturing industry, +7 per cent; the metal manu- 
facturing industry, +4 per cent; stone, clay and glass 
industry, +3 per cent. The decline in man-hours worked 
occurred in 5 of the 10 major manufacturing industry 
groups. The largest decline in any group was 3 per cent 
and occurred in both rubber and lumber manufacturing 
industries. 

In all manufacturing industries in the beginning months 
of 1947, employment and pay roll trends were decisively 
up from the corresponding period of 1946. The number 
employed was higher by 24 per cent, and value of manu- 
facturing pay rolls was greater by 41 per cent. 


Pay Roiis® | Man-Hours® 
INDEX 
9—100 CHANGE 1935-39— 100 CHANGB 
| Mar. Mar. ar 3 
| 1947 | 1947 | months 1947 1947 | months 
. | Feb. | from | from 1947 Mar. | Feb. | from | frem 1947 
1947 eb. Mar. from 1947 | 1947 Feb. ar. from 
1947 | 1946 | 1946 1947 | 1946 | 1946 
| 281 a's b b % 
| 276) + $| + 36| + 41 158| 155|+ 19| + 22 
302; + *| +13| + 14 164} 162/+ 1/+ + 1 
14/+ + 9 95 — 7] — 9 
198|— 3) +11] + 11 108} 1/— 1 
185] + 1|/+12| + 9 84 =|/— — 10 
| 1] + 54] + 62 184| 189|— 3] + 26| + 33 
404|— 2| + 50] + 62 170| 174|— 2|+ 24] + 29 
| + 1| + 54] + 68 132} 138|— 28| + 40 
+ 3| + 50] + 49 259| 253|+ 2/+ 30] + 28 
+ 6| + 85 | + 70 $27| 4|+ 58] + 46 
+ 6) + 2 178} 1890|/— 3] — 7 
| +16) + 96] + 44 171} 19] + 61] + 24 
306] + 2| + 41] + 48 139} 136|+ 1]+ + 27 
D| + + + 49 164} 167|+ 24] + 34 
286; ++ 9| + 39 | + 27 154/+ 8|/+19] + 9 
+ 11| + 44] + 46 145| 187|+ 28] + 24 
307/ ++ 4] + 39 33 172| 168 3 19 16 
+ 7| + 70 | +715 178 | 168 6 52 49 
282) + 7/+19| + 55 143| 187 4 15 44 
269/ + 10| + 80 | + 62 152] 141 t 8 t 55 38 
| 847) 4+ + 41] + 89 209} 202|+ 27| + 25 
235; + +19] + 22 1385} 2] + 
| + 18] + 20 14¢6| 149|— 2/+ 8] + 4 
| 221; + 2) + 25 | + 26 186)/+ 1/+ 7] + 8 
| 2622)— +11] + 16 185; 1388|/— 6] — 
3| + 22] 27 201| 207;— 8/+ + 6 
+ 25 209; 216;— 8/+ 1] + 5& 
347) + =| + 389] + 389 171} 172|}— 15] + 16 
+ + + 35 119| 116 3 1 14 
258/+ 5| + 60| + 56 137 ie |t tH 
+ +19] + 35 112} 109/+ 3/+ 4] +17 
204); + + 28] + 26 96 95 2 1 
170; + 8) + 32 elt ild tu 
218;— +17 | + 22 103} 108|— =|+ 2| + 6 
} = — 1] + 27 + 38 1146) 
94 8 1 
+ 79] + 91 168|+ 59| + 68 
274) + + 87 | +104 148] 8|+ 66| + 82 
212)— +104 87 174 178 |— 2 63 45 
| + 6| + 56 t% 382 | + 6/440 t$ 
+ 188] 184|/— 1/+ 10] + 9 
| = + +14] +17 121} 120/+ 1/+ 5 t 6 
tia oi t 117} 1 4 
| 22) +4 4 + 56 


rsons in 7,826 establishments. Indexes of man-hours, on the 
umber of establishments reporting employment and payroll. 


f 


VEHICLES 
600 


1938 1940 
PAPER AND PRIN 


1942 


TING 
1935 —1939 =100) 


200 


NUMBER EMPLOY 


150 


PAY ROLLS 


RUBBER 
250 


| 


50 


GLASS 


STONE CLAY AND 


150 


PAY ROLLS | 
Pe. 


TEXTILES 


150 


ROLLS 


100 


allt 


r 


/ NuMBER EMPLOYED | 


250 


PRIVATE CONSTRUCTION 


200 


180 PAY 


150 


TRADE AND PUBLIC UTILITIES 


NUMBER EMP, OYED 
| 


1944 1946 1947 
Teh f 
INDEX 
i | TTT 200 
| D = 
of 2 
‘h, 100 
ry, 
er 300 
Feb 250 
were 
150 
produ | 
clay 100 
facty 
rch 200 
fa | | | | 
= 
NUMBER so 
EMPLOYED 
100 a3 100 
ANG 
50 
| hal 00 
—+ 
0 
2 so 50 
4 
2 
4 600 : 
30 | 
ali 450 | 
400 
| 
24) + 350 350 
| 
at 
100 
100 
EMPLOYED 
50 200 
\ 100 S= wie 
i936 “i940 1942 19944 1946 861947 


6 Bulletin of Business Research 
May, 1947 


1940 


1942 


(1935-1939 =100) 


1944 


Business Conditions in 


420 
| 
MANUFACTURING 380 
CANTON PAY ROLLS | 
340 340 
300 300 
260 260 
220 220 
180 180 
140 
380 
CINCINNATI 
340 | 340 
300 
\ 
260 
220 
180 
420 
| 
380 
CLEVELAND | 
340 340 
MANUFACTURING 
| | | 
220 ALL INDUSTRIES 220 
PAY ROLLS 
BANK DEBITS 180 
140 fi 140 
100 A 100 
| 


1938 


1940 


1942 


1944 


1946 


AKRON 


Sales of 106 independent retailers increased 16 per 
cent in April from March, 12 per cent from April, 
1946, and 11 per cent for the first 4 months of 1947 
as compared with the same period last year. April 
bank debits increased 1 per cent from March and 17 
per cent from April, 1946, Industrial power con. 
sumption in April decreased 14 per cent from March, 
In April, 1161 new cars were registered, which was 
an increase of 20 per cent from March. 

March employment in manufacturing industries 
decreased 1 per cent from February, and manufac. 
turing pay rolls dropped 2 per cent in March from 
February. 


CANTON 


April sales of 28 independent retail stores rose 6 
per cent in April from March, 13 per cent from 
April, 1946, and 20 per cent for the year to date as 
compared with the first 4 months of 1946. Bank 
debits rose 4 per cent in April from March and 27 
per cent from April, 1946. The total value of build- 
ing permits issued in April increased 16 per cent 
from March but dropped 57 per cent from April, 
1946. 

Employment in manufacturing industries increased 
1 per cent in March from February, while manufac- 
turing pay rolls increased 4 per cent in March from 
February. 


CINCINNATI 


Retail sales of 294 independent stores decreased 
6 per cent in April from March, rose 7 per cent from 
April, 1946, and increased 16 per cent for the first 
4 months of 1947 as compared with the same period 
last year. In April, bank debits dropped 8 per cent 
from March, and rose 16 per cent from March, 1946. 
The steel industry operating rate in April was 8% 
per cent of capacity which was a decline of 2 per 
cent from March and an increase of 12 per cent from 
April, 1946. Total value of building permits issued 
in April rose 18 per cent from March. 

In March employment in manufacturing industries 
declined fractionally from February and manufac- 
turing pay rolls dropped 1 per cent from February. 


CLEVELAND 


Sales of 477 independent retailers rose 3 per cent 
in April from March, 13 per cent from March, 1946, 
and 18 per cent for the year to date as compared 
with the same 4 months of 1946. April bank debits 
increased 4 per cent from March and 16 per cent 
from April, 1946. Retail food prices declined frac- 
tionally in April from March. The steel industry 
operating rate in April was 95 per cent of capacity, 
which was an increase of 2 per cent from March 
Total value of building permits dropped 34 per cent 
in April from March. 

Employment in manufacturing industries increased 
1 per cent in March from February and March mantle 
facturing pay rolls rose 5 per cent from February: 
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GENERAL BUSINESS INDICATORS 


Akron 
Ret. Sales— Independent Stores‘ (106)* % 
Auto Registrations :* New Cars 
New Trucks ” 
Cost of Living 1939 
Commercial Failures” . 
Liabilities . 
Indust. Power Consumption. 1985-89 
Val. Bidg. ita®*—Total® ... 


[++ 

nue 

AD 


om 
+ 


+++ 
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Canton 
Ret. Stores* (28)* % 
Auto Registratio 


Li .Thous. Dol. 
Val. Bidg. Permits®t—Total® . . -1935-39 
occ 


Nonresidential 


Cincinnati 
Ret. Sales— Independent Stores* (294)* % 
Auto Registrations :* New Cars 
New Trucks 
Cost of Living (Quarterly)™.Jan. 1939 
Retail Food Price Index....... 
¢Bank Debits Index®-t.... 
Failures? 
jabilities*® .....Thous. Dol. 
Ind. Oper. Rate” 4 Wka. Av. % Cap. 


++t++ ++ +++ 


Cleveland 


Ret. Sales Independent Stores‘ (477) * % 
of Living (Quarterly). Jan. 1939 
Retail Food Price Index™”...... -1935-39 
*Bank Debits Index®t........ 
Comm 


a 


ant 


+++ 


ITEM ar. | Feb. 


Index 7 | 1947 
Base Period 


Akron 


No. Emp., All Manufac. (83)" .1935-39 
mstruction® (»)*... 
Pay Rolls, All Manufac. (83)"...  ”” 
Constructions 


Canton 


No. Emp., All Manufac. (76)* .1935-39 
* Pay Rolls, All Manufac. (76)*... 


Cincinnati 
No. Emp., = Manufac. (396)* 
nstruction® (»)*... 
Pay Rolls, All Manufac. (396)*.. 
Constructions (»)*... 


Cleveland 


No. Emp., Manufae. (556)* 1 
onstruction? (»)*... 1l 
* Pay Rolls, All Manufac. (556)". . 5 
Construction’ (>)*... 18 


* Indicates Series Charted (page 6). For Sources and Footnotes, see Page 2. 
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CHANGS Frou 
Monte Last 
ITEM Apr. | Mar. | Apr. Apr. 4 
1947 | 1947 1947 i947 months 
Unit from | 1947 
or Index Mar. Apr. from 
Base Period 1947 1946 1948 
GENERAL BUSINESS INDICATORS 
Columbus %o % % 
Ret. Sales Independent Stores* (198) * + 23 +18 | + 
Auto Registrations : :? New Cars umber | 1,135 | 1,060 | + 7 +154 +270 
New Trucks ” 308 | 287|/+ 7 + 57 | +13 
Retail Food Price Index™® eccccce 1935-39 176 177|— #* + 32 + 2 
¢Bank Debits 284] 252/ +18 | +22 | 
Commercial Failures ......... Number bg 0 >t by 
Liabilities ..... Thous. Dol. 0 » 
Val. Bldg. Permits®-*—Total® ...1935-39 281 340 | — 17 — 8 +24 
Residential ...... 276} 268|+ 3 |—21 
Nonresidential .......... 265 538 | — 51 +13 
Dayton 
Ret. Sales— Independent Stores* (31)* % e e + 1 8 |+1 
Auto Registrations : :? New Cars Num 1,323 | 1,045 | + 27 +403 | +464 
New Trucks 17 — 8 +112 | +28 
Cost of Living (Quarterly) 1938 b b 
Bank Debits Index®*........... 1935-39 339 345 | — 17 + 22 
Commercial Failures? ........- Number 0 It oT | + 
Liabilities ..... Thous. Dol. 0 6 | —100 
Indust. Power Consumption? *. ..1935-39 255 248 3 26 |+% 
Val. Bldg. Permits’ *—Total® ... ” 503 233 | +116 +129 — 
Residential ...... 1,168 524 | +123 +360 +2 
Nonresidential ........... 44 + 21 —18 |—% 
Toledo 
Ret. Sales — Independent Stores* (158) * % e e — 4 +1 + 
Auto Registrations : 2 mee Cars Number 989 | 1,114) — 11 +127 +213 
w Trucks 186 197; — 6 + 56 +138 
Cost of Living (Quarterly)™. -Jan. b 
Bank Debits Index®*...... 299 293; + 2 + 30 
Comm: Failures .. ..Number 0 Ot t 
Liabilities** Thous. Dol. 0 85 | —100 
Indust. Power Consumption? *. ..1935-39 230 234; — 2 +12 
Val. Bidg. —— -t—Total® ... ” 394 246 | + 60 + 92 — 8 
Residential ...... 174 426 | — 59 — 53 
Nonresidential . — 796 122 | +554 +953 | —2% 
Youngstown 
Ret. Sales Independent Stores‘ (126) * % e e + 11 + 24 
Auto Registrations : Cars Number b 
w Trucks bd b 
Cost of (Quarterly)™. -Jan. 1939 b b 
eBank Debits Index®t......... -1935-39 306 8 + 47 
Commercial Failures” ......... umber 0 0 oT or 
— Liabilities™ ..... Thous. Dol. 0 0 0 +186 
Indust. Power Consumption? *.. -1935-89 189 226 | — 16 +20 | +6 
Val. Bldg. Permits®*—Total® ... 335 396 | — 15 —10 |—8 
Residential ...... 365 84| +335 + 51 |—8 
Nonresidential 341 207 | + 65 +612 |—8 
Steel Ind. Oper. Rate’® 4 Wks. Av. % Cap. 87 91} — +30 |+68 
EMPLOYMENT AND PAY ROLLS* 
1947 
ITEM Mar. | Feb. 
from 
Indes 1947 1947 Feb. 
Base Period 1947 
Columbus % 
No. Emp., All Manufac. (115)* 1935-39 133 131| + 2 + 
¢ Pay Rolls, All Manufac. (115)*.. ” 320 313 | + 2 + 
Dayton 
No. Emp., All Manufac. (127)* 1935-39 178 177; + #1 + 
” Construction’ (»)*.. 67 69|— 2 
* Pay Rolls, All Manufac. (127)8.. 435| 424) 4+ 3 | + 
Constructions (»)*... 171 162; + 6 
Toledo 
No. Emp., All Manufac. (138)" 1935-39 118 117; + 1 
e Pay Rolls, All Manufac. (138)*.. ” 203 187| + 9 
Youngstown 
No. Emp., All Manufac. (85)" .1935-39 136 134;+ 1 
Construction’ (»)*... ” 57 — 4 
Pay Rolls, All Manufac. (85)*... ” 246 233 | + 6 
mstruction® (»)*... ” 117 1246|;— 7 | 
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= 
*! the Chief Ohio Cities 
946 
COLUMBUS 
— April sales of 198 independent retailers rose 1 per 
b cent from March, 18 per cent from April, 1946, and 
270 22 per cent for the first first 4 months of 1947 as 
. compared with the same period last year. Bank deb- 
rE its in April went up 13 per cent from March, 22 per 
» cent from April, 1946, and 15 per cent for the year 
tS to date as compared with the same 4 months of 1946. 
+ al Retail food prices declined fractionally in April from 
br March, The total value of building permits issued in 
+ 1 | April decreased 17 per cent from March. 
1s Both employment and pay rolls in manufacturing 
> industries increased 2 per cent in March from 
t February. 
+7 
DAYTON 
—% Retail sales of 31 independent stores advanced 1 
~~ § per cent in April from March, fell 3 per cent from 
ra April, 1946, and rose 1 per cent for the year to date 
+218 as compared with the same 4 months of 1946. In 
be April, bank debits decreased 17 per cent from March, 
t% but increased 22 per cent from April, 1946. Indus- 
t ’ trial power consumption advanced 3 per cent in April 
+s from March. New car registrations totaled 1323 in 
—<—— April, which was a gain of 27 per cent over March. 
—% 
Employment in manufacturing industries went up 
1 per cent in March from February while March pay 
+2 § roll in manufacturing industries increased 3 per cent 
: from February. 
+4 
TOLEDO 
r S Sales of 158 independent retailers decreased 4 per 
—% — cent in April from March, but rose 11 per cent from 
re March, 1946, and climbed 16 per cent for the first 4 
———& months of 1947 as compared with the same period 
last year. In April, bank debits rose 2 per cent from 
March and 30 per cent from April, 1946. Industrial 
1 } power consumption in April declined 2 per cent from 
mont} March, but increased 12 per cent from April, 1946. 
= Total value of building permits issued increased 60 
| ™§ per cent in April from March and 92 per cent from 
« April, 1946. 
+9 March employment in manufacturing industries 
+a increased 1 per cent from February, while manufac- 
“| turing pay rolls increased 9 per cent in March from 
February. 


YOUNGSTOWN 


April sales of 126 independent retailers rose 11 
+2 per cent from March, 24 per cent from April, 1946, 
+ and 27 per cent for the year to date as compared 
with the same 4 months of 1946. Bank debits in 
April increased 8 per cent from March and 47 per 
cent from April, 1946. April industrial power con- 
sumption was down 16 per cent from March but was 
Up 20 per cent from April, 1946. The steel industry 
operating rate in April was 87 per cent of capacity, 
which was a decline of 4 per cent from March. Total 
Value of building permits issued dropped 15 per cent 
i April from March. 
Employment in manufacturing industries advanced 
1 per cent in March from February, while March 


manufacturing pay rolls were up 6 per cent from 
February. 
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An indication of the change in the economic level of the 
wage earner group can be obtained from data showing the 
trend in weekly earnings along with the purchasing power 
of the weekly earnings (actual earnings adjusted for 
changes in the cost of living). Such data are presented 
in the accompanying table for wage earners (production 
workers) in manufacturing plants in the 8 large metro- 
politan areas in Ohio for the period 1939-March, 1943. 


Money Wages (Gross, Before Deductions) 

In the prewar year of 1939, the money wages of $33.24 
paid in Akron were greater than those paid in any of the 
other large metropolitan areas in Ohio. With the excep- 
tion of Cincinnati and Columbus, wages paid in the other 
5 areas in 1939 were around $30 per week. 


AVERAGE WEEKLY MONEY AND REAL EARNINGS OF MANUFACTURING 
WAGE EARNERS,OHIO, 1939 — MARCH, 1947 


(REAL EARNINGS IN 1939.DOLL ARS) 
MONEYEARNINGS | 


DOLLARS 
60 


ToT 60 


20 


939 1940 1942 1943 1944 1945 
Source: Bureau of Business Research, The Ohio State University 


In March, 1947, highest average weekly wages were 
paid in Toledo, $56.55, with the wages received in Dayton 
and Cleveland running close behind. On the basis of the 
average weekly earnings for the year 1946, Dayton ranked 
first, with Cleveland and Toledo close behind. Lowest av- 
erage wages in 1946 were paid in Columbus—$43.59. 


Per Cent Increase in Money Wages 1939 to 1946 

Average weekly wages paid in 1946 as compared with 
1939 showed considerable variation as between the 8 large 
metropolitan areas. The relatively smallest increase, about 
49 per cent, occurred in Akron, the largest relative in- 
crease, close to 93 per cent, occurred in Columbus. 

The per cent changes in wages paid over the 7-year 
period 1939-1946 was such as to result in a leveling of the 
average wages among the cities. In 1939, the variation 
between the highest average earnings $33.24 and the low- 
est, $22.62 was about 32 per cent of the highest. In 1946, 
however, the difference between the maximum and mini- 
mum was only 16 per cent of the maximum. 


Real Wages 

When the actual dollar earnings are adjusted for 
changes in the cost of living so that the purchasing power 
of the dollar remains constant at its 1939 levels, in each 
of the 8 cities the trends in real earnings were up through 
1944. In 1945 a reversal in trend took place and by March, 
1947, real wages were down to about the purchasing power 
of the average weekly earnings in 1941. It should be 
noted, parenthetically, that the weekly hours worked per 
wage earner in 1945, 1946, and in the first quarter of 1947, 
were generally less than during the war period. 

In terms of a dollar whose purchasing power remains 
constant at the 1939 levels in each of the cities, earnings 
(real wages) in Akron in the postwar period experienced 
the smallest gain—practically none as compared with the 
prewar year (1939). The largest gain, 35 per cent, in real 
earnings occurred in Columbus where wages adjusted for 


TREND IN WEEKLY EARNINGS AND PURCHASING POWER OF OHIO WAGE EARNERS 


changes in living costs went from $22.62 in 1939 to $30.44 
in March, 1947. Real wages in Cleveland increased from 
$28.41 in 1939 to $36.64 in March, 1947, about 29 per cent. 

The above comparisons deal only with increases in 
purchasing power relative to the 1939 level of living costs 
in each of the 8 cities. Since the cost of living was un- 
doubtedly at different levels in each of the 8 cities in 1939, 
the purchasing power of the dollar was different and, 
hence, absolute comparisons of the purchasing power of 


AVERAGE WEEKLY EARNINGS OF WAGE EARNERS IN 
MANUFACTURING INDUSTRIES, EIGHT LARGE 
METROPOLITAN AREAS, OHIO, 1939-March 1947 
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~ 
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REAL AVERAGE WEEKLY EARNINGS IN 1939 DOLLARS 
(Dollar Earnings Deflated by Cost of Living) 


1939 $33.24 | $29.78 | $25.80 | $28.41 | $22.62 | $30.98 | $29.97 | $29.18 
32.55 | 30.77 5 x 


Mar. $3.82 | 32.57 | 82.21 | 36.64] 30.44 | 37.61 | 36.25 | 38.73 


© Hamilton and Butler Counties, Ohio; and Campbell and Kenton 
Counties, Kentucky. 

® Cuyahoga and Lorain Counties, Ohio. 

) Mahoning and Trumbull Counties, Ohio; and Lawrence and Mercer 
Counties, Pennsylvania. 

Source: Computed by the Bureau of Business Research from special 
tabulations supplied by the Bureau of Labor Statistics, United States 
Department of Labor. These data are based on reports from approxi- 
mately 90 establishments in Akron; 80, in Canton; 400, in Cincinnati; 
575, in Cleveland; 130, in Columbus ; 140, in Dayton: 140, in Toledo; 
70, in Youngstown. Money earnings were defla by cost of living 
—— published by the National Industrial Conference Board. 

: Dollar earnings in Canton and Columbus were deflated by the 
weighted average index of the cost of living in the other six cities. 


wages paid in the 8 cities should not be made. It should 
also be mentioned that the increase in real wages paid 
as shown here does not necessarily indicate an increase 
in real spendable income because no allowance has been 
made for increases in taxes. Sam Arnold 


By 
e 1939 | $38.24 | $29.78 | $25.80 | $28.41 | $22.62 | $30.98 | $29.97 | $29.18 s 
1940 | 83.33| 31.08 | 27.62 | 30.29| 23.92 | 33.57| 32.28 | 30.21 
tea | 37.43 | 87-10) $2.25 | 36.72 | 28.98 | 39.78 | | 36.78 
----~ 4 "88 | 42:48| 38.95 | 45.59] 37.04| 50.41] 47. 
° 1943 | 58.84| 49.50 | 44.21| 56.23 | 43.11 | 56.21| 53.94 | 48.36 
| 1944 | 67.22] 51.50| 49.31| 59.32] 46.43 | 56.67| 57.67| 51.11 
1945 
Jan. | 65.55] 51.81| 50.27| 60.64| 48.14| 53.07| 60.62] 52.57 
REAL EARNINGS 20 Feb. | 61.62 | 53.62 | 54.33 | 62.28 | 48.68 | 57.04| 60.68 | 52.66 
Mar. | 57.59 | 54.96 | 49.47 | 63.00 | 50.04 | 57.05 | 58.57 | 54.30 
Apr. | 60.96 | 53.20| 47.95 | 77.48| 47.46| 45.75| 71.82| 62.48 
l May | 55.02 | 51.39| 49.39) 58.11| 45.58 | 56.43 | 58.37 | 54.26 
June | 59.32 | 54.15| 49.08| 58.55 | 48.35 | 57.36 | 55.36 | 58.16 
946 1947 July | 59.68 | 62.04| 49.32 | 55.33 | 46.81 | 56.64 | 56.29 | 52.37 
Aug. | 45.69 | 48.46 | 36.59 | 51.60| 29.98 | 38.58 | 45.44| 49.41 
Sept. | 50.50 | 39.92 | 43.39| 48.06 | 40.05| 49.28| 47.53 | 45.65 
Oct. | 46.86 | 34.30| 42.67| 50.31| 41.27| 50.55 | 47.44| 45.19 
Nov. | 41.72| 4120| 43.09| 49.97| 39.63| 51.82] 43.40] 44.59 
Dec. | 42.60| 37.65| 42.89| 50.13| 41.32| 49.98| 50.40| 46.86 i 
Aver. | 53.93 | 47.73| 46.50| 57.12| 43.94| 51.96] 54.62| 61.12 
1946 
Jan. | 46.18| 38.11| 48.69| 49.90| 41.27| 40.04| 46.74| 45.76 2 
Feb. | 48.82| 43.83| 42.22| 47.97| 42.24| 46.87] 50.02| $2.91 
Mar. | 44.27| 40.15 | 48.14| 48.68 | 42.86| 52.62| 49.65 | 46.29 
Apr. | 48.41 | 46.12 | 43.80| 49.57| 42.41| 52.87| 48.96 | 46.46 
May | 50.50| 47.24| 44.16 | 49.87| 43.59| 53.55 | 49.04 | 47.24 
June | 48.58 | 45.71 | 43.90| 49.84] 44.19| 54.20| 51.86 | 42.94 
July | 50.67| 43.82] 44.81| 50.56| 43.87| 55.00| 46.71 | 46.80 
Aug. | 49.47| 47.65| 45.27| 52.68| 44.45| 52.39 | 53.20| 48.80 
: Sept. | 52.67| 46.42| 46.12| 52.81| 44.02] 55.22 | 58.69 | 49.45 
Oct. | 51.76| 47.58 | 46.44| 54.57| 43.83] 54.99 | 54.08 | 49.50 
Nov. | 52.78| 47.89 | 46.54| 55.56| 42.72 | 53.97| 48.87 | 50.54 
Dec. | 53.35 | 48.69 | 47.85 | 54.72| 47.62| 52.83 | 53.94 | 46.75 
Aver. | 49.38 | 45.27| 44.84] 51.39] 43.59| 52.00| 50.53 | 46.11 
1947 
Jan. | 53.47| 46.42] 48.05| 53.81| 45.77 | 54.95 | 55.46 | 49.04 
Feb. | 52.15| 47.90| 48.36| 53.34| 45.86| 55.26 | 52.04 | 49.38 
Mar. | 51.88 | 49.28 | 47.89| 55.43 | 46.06| 56.26 | 56.55 | 51.44 
: 
1941 | $4.25| 34.84| 30.45] 34.67| 27.16] 37.04| 35.08] 34.15 
1942 | 37.06 | 35.97 | 33.15 | 38.88] 31.36| 42.65 | 40.25 | 34.04 
1943 | 4287| 40.05 | 36.06| 45.68| 34.88 | 45.40| 43.50| $8.38 
1944 | 44.70| 40.84| 39.86 | 47.08| 36.82| 44.98| 44.84| 40.02 
1945 | 41.72| 37.12 | 37.02| 44.45| 34.17| 40.47| 41.28| 39.02 
1946 | 35.65 | 33.09 | 33.36| 87.68 | 31.86| 88.26| 35.71| 83.27 
1947 


